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THE WEER. 


That exports of $5,850,000 gold this week have produced 
no monetary disturbance is at once proof of the soundness 
of financial conditions and of the prevailing confidence in 
better thingsto come. It does not matter whether the gold 
is required for Russia or anywhere else; it would not go 
from this rather than other countries if there were not 
balances to be met. Foreign exchange discloses the fact 
that large sums are due abroad, and security balances have 
been insignificant for some months. Undervaluations of 
goods, in some classes checked, continue in others, and ma- 
terially swell balances payable. But home money is in better 
demand and more easy to get, and greatly improved com- 
mercial settlements have their natural effect in greater 
freedom of commercial loans. Talk of foreign affairs has 
no influence, and the decrease of 10.2 per cent. in imports 
here against 4 per cent. in exports indicates that merchan- 
dise operations are calling for smaller payments in settle- 
ment of balances. Domestic exchanges are barely 5 per 
per cent. larger than last year, but 19 per cent. smaller 
than in 1893, when business had begun to shrink on account 
of the panic. 

Much of the hesitation at present is due to temporarily 
reduced demand in some industries, and in iron and steel 
the power of the new combinations is being generally 
tested by refusal of orders, so that production exceeds con- 
sumption, but consumption exceeds new buying. The 
general irregularity of prices and slackness of demand for 
finished products do not prevent the marking up of prices 
by combinations, but are largely due to doubt whether such 
prices as are fixed can be maintained. . Pig iron is weaker 
atthe East and also at Pittsburg, and most finished pro- 
ducts are weaker with remarkably narrow demand. Minor 
metals are inactive, with copper weak, tin steady and lead 
slightly lower, and American tin plates 30 cts. below for- 
eign. A larger demand appears for boots and shoes on 
supplemental orders for immediate delivery, which with 
some improvement in fall orders from the South enable 
nearly all factories to work full time, part having good 
orders for the future. Leather is not largely bought and 
union is a shade lower, though hides at Chicago are scarce 
and stronger. 

For textile manufactures the situation is trying. Cotton 
mills have a fairly active demand, though not equal to their 
normal output, and for many months have been accumu- 
lating goods, hoping for better things, so that some are 
now stopping, although the demand for some grades, with 
higher prices for cottons, has helped to a small advance in 


prices. Print cloths are an eighth higher, but some other 
grades have declined, so that the average of all quotations 
is slightly lower. Woolen manufacturers find prices of 
wool sagging both here and abroad, the decline at London 
having reached about 5 per cent., while the average of 
quotations by Coates Brothers, Philadelphia, was nearly 1 
per cent. lower May Ist, and prices have been further re- 
duced by concessions to clear off stocks. At the West 
traders are buying much above the parity of seaboard 
prices, and many growers are refusing to sell, believing 
that the upward spurt of last year will be repeated. Sales 
for the week have been less than half a week’s full con- 
sumption, and for five weeks 15,146,700 lbs. against 29,409,- 
600 last year. Men’s woolens show no improvement, but 
there is more active business in flannels, and the demand 
for fancy dress goods is encouraging, though for plain 
goods it is but moderate. 

Traders in wheat have lifted prices a little, and yet 
nobody questions the correctness of Western reports indi- 
eating more than an ordinary yield of winter wheat, and 
unusual progress in the planting of spring. With the 
narrow stock usual at this season, a speculation for ad- 
vance always has many opportunities, but Western receipts 
are still 40 per cent. larger than last year, while Atlantic 
exports, flour included, are for the week 943,667 bushels, 
against 1,615,051 a year ago. After a fall to 684 cts., the 
price rose about 2 cts. Corn is also a shade lower, but with- 
out definite reason. Cotton speculation has lifted the spot 
price to 8.31 cts., and profits have been realized from the 
men who have sold cotton they did not own, but it is stil] 
the fact that the outlook for next fall’s crop is unusually 
favorable, while stocks here and abroad exceed all possi- 
ble demands until September Ist. 

The stock market has been even more stagnant than 
usual, and the decline of 59 ects. in the average for railroad 
stocks, and 97 cts. per share in Trust stocks, really means 
nothing but stagnation. The earnings of railroads for 
April exceeded last year’s by 2.8 per cent., but are 8.8 per 
cent. smaller than in 1893, and are on the whole not better 
than for other recent months, although the eastbound 
shipments for Chicago were larger in April than for the 
same month of any previous year. But there is no longer 
any acute apprehension about monetary conditions, and 
the Treasury has reserve enough to meet all demands until 
next Spring. 

The full statement of failures for April, given by 
branches of business on the next page, shows an increase 
over last year of $2,131,872 in manufacturing over 1895, 
and $1,179,183 over 1894. But more than this increase 
appears in three branches, woolen, clothing, and wood 
manufactures, which exceed last year’s by $2,417,108, and 
those of 1894 by $2,173,528. In trading the decrease is 
$786,965, and compared with 1894, $1,967,562, but more 
than this decrease compared with 1895 appears in general 
stores alone, $798,676, and in compurison with 1894 more 
than the whole decrease is found in liquors and unclassified 
traders, $2,769,852. While signs of improvement are seen 
in almost every trade, the increase in manufacturing failures 
is limited to a few branches. Failures for the week have 
been 238 in the United States against 227 last year, and 





24 in Canada against 34 last year. 





DUN’S REVIEW. 


[May 9, 1896. 








FAILURE STATISTICS BY 





BRANCHES OF BUSINESS. 








APRIL. 


MARCH. 





MANUFACTURERS. 1896. 1895. 


1896. 1895. 1894. 





No. | Liabilities.| No. | Liabilities. 


Iron, Foundries and Nails $668,779 25 $295,491 
Machinery and Tools 32,400 8 186,657 
Woolens, Carpets & Knit Goods. 943,606 15,000 
Cottons, Lace and Hosiery 208,000 564,949 
Lumber, Carpenters & Coopers .. 1,560,705 : 372,850 
Clothing and Millinery 463,547 162,900 
Hats. Gloves and Furs D 40,500 212.000 
Chemicals. Drugs and Paints.... 206,900 177,400 
Printing and Engraving ) 163,422 66,990 
Milling and Bakers 7 232,500 584,575 
Leather, Shoes and Harness 190,000 207,770 
Liquors and Tobacco 672,721 402,500 
Glass, Earthenware and Brick... 108,321 111,473 
All Other 1,161,120 1,160,094 











| 
1894. | 
Liabilities. 





to 


| No. Liabilities.| No. | Liabilities.| No. | Liabilities. 
| 


$269,115 
207,078 
45,000 
660,256 
134,074 
21,400 
389,675 
230,100 
97,220 
285,619 
942,917 
17,000 
2,173,884) 699,104 


11 $633,545 $511,049 $329,150 
443,500 
347,000 


319,475 


ee bho © 


bad ed fad 


449,837 
1,059, 703 
4,608,538 2,594,080 
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Total Manufacturing $6,652,521 $4,520,649 

TRADERS. 
General Store $854,481 $1,653,157 
Groceries, Meats and Fish a4 047,851 6 806,305 
Hotels and Restaurants ......... 3 203,154 3: 132,535 
Liquors and Tobacco 457,668 7 382,878 
Clothing and Furnishing : 470,389 512,250 
Dry Goods and Carpets.......... 50 630.236 
Shoes, Rubbers and Trunks ..... 244.010) 
Furniture and Crockery 2 212.8 192,566 
Hardware. Stoves and Tools..... : 9 505 979.326 
Benes and Palate ..ccoccoscccccs 35 170,992 
Jewelry and Clocks } 238,605 945.895 
Books and Papers ....cecccccccce ) 100,645 127,475 
Hats, Furs and Gloves ..... mieten ome 31,600 
All Other .....0..00- occccece 831,424 907,485 








$9,473,338 $9,419,322) d| $13,010,307} 220) $9,289,995 





$925,292 $1,281,733 $968,907; 104) $1,094,419 
395,011 72} = =1,220,535 51 476,809} 134 745,607 
119,561 212,343 231,325 41 280,676 
1,276,597 444,083 741,415 46 406,160 
506,087 72| = 1,591,055 D 782,179 422,821 
472.407 16} 2,765,309 . 844,012 1,414,893 
180,926 8 702,955 348,500 ) 307,830 
173,759) ) 544,998 373,938 157,209 
174,845) 375,297 208,915 365,823 
16, 334) 239,885 37 132,710 217,995 
261,454 297,220 
103,971 194,572 
43,000 3 272,000 


2,766,497 1,316,906 1,150,781 





Total Trading..... nemeuuiia 
Transporters aud Brokers 16 


$5,529,745 $6,316,710 
305,431 129,100 





| 


785 $7,497,267 892| $12,675,607; 800) $6,834,041; 694) $7,328,006 
20 360, 099) 23 464,012 22 638,263 4 448,289 














1,000 $12,487,697! 999 $10,966,459 


























1,050 $13.336,404/| 1,183 $22,558,941! 1,037! $20,482,611] 938! $17,066,290 





[Nore.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats inelude furs and gloves; Chemicals 
include drugs, fertilizers, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick. lime and cement; Groceries include meats and fish: Hotels include restaurants; Dry Goods include carpets and curtains; 
cludes crockery ; Hardware includes stoves and tools; and Jewelry includes clocks and watches.] 


Furniture in- 





The classified statement of failures for April discloses 
the nature of the large increase over last year in manufac- 
turing liabilities, and of the decrease in trading liabilities. 
The number of manufacturing failures was but 34 greater 
than in 1895, and only 17 greater than in 1894, but the 
liabilities increased $2,100,000 over last year, and $1,200,000 
over 1894, the difference being mainly in manufactures of 
wood, wool and clothing. In woolens the number was 
nearly as large as in the three previous months, and quite 
as large in cottons, and in iron a little larger than in either 
previous month, but in wood manufactures larger than in 
other months except March, while in other branches the 
number was generally smaller than in previous months. 
Liabilities per failure were below the very high average of 
the three previous months in woolens, and vet were larger 
than in any other branch ; were about equal to the previous 
average in wood manufactures, considerably larger in 
liquors and tobacco and iron, but nearly double those of 
previous months in chemicals and drugs, though there were 
but four failures, and also nearly double in clothing. 
Other branches compare more favorably, with considerable 
decrease in pottery and glass, in leather and shoes, in 
milling and baking, and a decrease of over half in printing 
and hats, and about nine-tenths in machinery. The un- 
classified failures average 25 per cent. smaller than for the 
first quarter. 

Trading failures decreased in number in every branch 
except jewelry and books, which were both smaller than in 
January, while in hotels and in furniture the number ex- 
ceeded that of February only. In unclassified traders the 
decrease compared with January was over 40 per cent. 
Liabilities per failure were about 6 per cent. below the last 
quarter’s average in general stores, and over 40 per cent. in 
groceries, over 35 per cent. in clothing, over 45 per cent. in 
dry goods, 30 per cent. in furniture, 25 per cent. in hard- 
ware, and 45 per cent. in books and papers, and in hats 
there were no failures, while liabilities of unclassified 
traders were nearly 35 per cent. smaller. Slight increase 
appears in hotels, in liquors and tobacco, and a great in- 
crease in drugs and chemicals, the number being small. 


Thus it appears that the signs of improvement extend to 
almost every branch of trading, and that the less satis- 
factory returns in manufactnring are mainly due to increase 
in a few branches of industry. 
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THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in dressed beef 
13 per cent., hides 15, butter 18, sheep 30, hogs 32, cheese 
38, corn 45, oats 47, cattle 48, barley 53, broom corn 55, 
seeds 200, lard 220 and rye 500 per cent., but decrease in 
flour 8, wool 22, pork 27, and wheat 50 per cent. East 
bound lake and rail shipments are 18 per cent. less than a 
year ago. Money is 6 to 7 per cent. in fair demand for 
merchants and packing interests, with large increase in 
stock operations. Clearings are the largest in three years, 
The market for local securities is very active, especially in 
two stocks which are now declining on heavy realization. 
The average gain in ten active stocks is $1.10 per share, 
and transactions are almost three times last year’s. New 
buildings $860,500, and realty sales $2,845,184. A deal in 
State Street frontage fixes the value at $125 per square foot, 
the highest yet known. Provision sales are moderate and 
hog products weak. Live stock receipts, 279,207 head, are 
29 per cent. over last year’s, with quotations lower. The 
wool market is very dull and buyers. Hides remain steady, 
but the leather market lacks strength. General business is 
encouraging and jobbers’ orders are satisfactory. Activity 
is noted in millinery, ribbons, straw goods, groceries, wines 
andsmokers’ articles, and shipments of hardware are heavy, 
with fair dealings in furniture and building supplies, 
Retail business is good, especially in ladies’ wear and shoes, 

Philadelphia.—Commercial paper sells at 5 per cent. 
and there is not much demand owing to the general dulness 
of trade. In iron the situation is practically unchanged 
but confidence exists as to the future demand and prices. 
Coal is dull, the Reading Company operating 48 collieries 
four days per week. Machinery dealers report decrease 








in orders and complain of collections. Hardware has been 
quiet with no change in prices, and collections improve, 
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Business in wool is small, the remainder of the old clip 
is offered at concessions, and only a few grades ean be 
moved at market quotations. Manufactures are running 
but part force, though in carpets, upholsterers’ goods and 
dress goods they are fairly well employed, asin fine grades 
of knit goods and hosiery. The demand for woolen goods 
has been dull, and in men’s wear weak. Retailers, as a 
rule, have not disposed of their stocks, though a fair trade 
has been done in dress goods, and business has much im- 
proved during the past ten days. Building permits in 
April were 886 with estimated cost $3,796,415, and there is 
fair demand for bricks at firmer prices than last year, and 
improvement in the lumber trade. Liquors show no im- 
provement, and there is little doing in tobacco. 


St. Louis.—Trade is more satisfactory with improve- 
ment in collections. Jobbers are receiving good orders, 
with most improvement in the Southern trade. Orders for 
shoes are liberal, with prospects much better than a year 
ago. Orders for wholesale groceries are better, and also 
collections, the inerease being largely for staples. In 
dry goods trade is about 5 per cent. larger than last year, 
and retail trade about 10 per cent. Thereis little change 
in clothing and hats. Flour milling decreases slightly, but 
with fair orders from the South, and hardware shows fur- 
ther improvement, especially in building lines, about 30 
per cent. over last year. Local securities are dull. 

Boston.—There is no material increase in the demand 
for merchandise. The weather has checked retail trade in 
summer clothing and the volume does not meet expecta- 
tions. A liberal movement of cotton goods from first hands 
results in a fractional advance in prices, encouraged by the 
highe cost of material. Print cloths are also firmer, and 
manufacturers refuse to contract at old prices for future 
delivery, though stocks are large and increasing, and the 
condition of the market is unsatisfactory. Men’s woolens 
are dull, but fall dress goods have been quite active. 
Buyers of boots and shoes have been numerous and orders 
from the West increase. The factories are busy and some 
of them are rushed. Shipments increased for the week 
10,000 eases. Sole leather is firm and upper leather shows 
more sirength, while Western hides are a shade higher. 
Clothing has been quiet but there is more demand for wool, 
and a few large mills have made purchases at extremely 
low prices. Money is easy with rates lower. 

Baltimore.—Business has been moderately satisfac- 
tory, though in some lines depressed. Retailers have all 
profited by good weather, dry goods are more steady, and 
boot and shoe jobbers report a fair business, but clothing 
is quiet, and jewelry dull. Lumber is active, and furniture 
moves slowly, while grocers’ sundries have improved. 
Sugars are inactive, and coffees dull. 

Pittsburg.—The market during the past week has 
shown no material change, though prices area little weaker 
in some eases. The trade is waiting to see whether the 
Bessemer pool can maintain prices. Pig iron is weaker 
than a week ago, and the demand for manufactured iron 
and steel is not urgent, though there is a fair business. 
The activity in structural forms is diminishing somewhat. 
The coal trade shows no material change, and the glass 
trade continues dull. There 1s no rush in business. 


Cincinnati.—The general condition of trade is un- 
changed, though orders in some lines have increased. 
Jobbing in dry goods is fairly active, with a slight advance 
in cotton goods, and the wholesale clothing trade continues 
dull. Money is more active, with a better demand, and 
collections show some improvement. Trade in groceries 
and shoes is fairly active, but in liquors quiet. The volume 
of business for April is satisfactory for the times. 


Cleveland.—Trade in dry goods, hardware, shoes and 
machinists’ supplies is good, and in groceries fair, but dull 
in crockery and clothing. Iron industries move slowly, 
and business in ore and pig iron is below expectations, 
purchases in all lines being only for immediate wants. 

Montreal.—Trade is a little better, but not active for 
the season, the elections unsettling business. Payments in 
dry goods and clothing are better than was expected. 

Detroit.—Money is close and in good demand, with 
rates firm. The volume of trade is normal, with a slight 
decrease in some lines. Prices of staples are low, and col- 
lections are only fair, but crop prospects are favorable. 


Indianapolis. —Business improves, and also eollee- 
tions. Bicycle lines are very active. 

_ Milwaukee.—Fine weather stimulates building opera- 
tions, but the street railway strike hinders retail trade. 
Money is in good demand at7 per cent.; collections fair. 


_ Minneapolis.—Jobbing trade is steady though smaller 

. 4 . > . ‘s —-_ - 
in volume. Collections are fair. Flour output is 187,085 
barrels, with a dull maket. 


_ St, Paul.—Trade improves and fully meets expecta- 
tions, with sales of dry goods, hats, and groceries ahead of 
last year’s. Hardware has been unusually aetive, but boots 
and shoes show some deeline. Retail trade has been good. 
Merchandise receipts in April were 9,571 cars against 
3,622 last year, and shipments 7,936 against 7,335 last year. 

Kansas City.—Jobbers’ business is quiet though in 
most lines fair for the season. Money is steady with fair 
demand and collections quiet. Receipts of live stock are 
lighter, with a better demand and prices. Cattle receipts 
27,154 head, hogs 51,032, sheep 18,205, wheat 94 cars, corn 
218 and oats 54 ears. 

Deaver.—Jobbing and retail trade shows some im- 
provement and collections are fair. 


Seattle.—Improvement in general business is slow but 
fitful, continued rain and cold weather telling against fruit 
and vegetables. 


Portland.—Wheat is inactive and shipments for the 
week were 17,334 barrels flour to Hong Kong and 2,000 bar- 
rels to Yokohama. The foreign demand for lumber has de- 
clined, and on account of the strike the salmon season has 
not opened. Cold weather and rains injure fruit and 
grain, and general trade does not improve. 

Louisville.—Trade in staples shows slight improve- 
ment, though refiners of oil report unprecedentedly low 
prices. Retail trade has decreased and collections do not 
improve. 

Litthe Rock.— Wholesale trade in groceries and hard- 
ware is fair, and in dry goods quiet. The country is 
recuperating from tax payments, and collections are more 
satisfactory, retail trade fair, and money easy. 

Atlanta,—Trade in dry goods, shoes and hats is dull, 
but very fair in hardware and building materials. In 
groceries and supplies business is fair and retail trade is 
improving. 

New Orleans.—The volume of business has improved, 
though trade is still dull, especially in wholesale groceries. 
Money is steady and in good demand and securities are 
quiet and steady. Little is doing in sugar, and clean rice 
is easy, with rough very dull. 


Jacksonville.—Trade is quiet with no immediate 
prospect of improvement, and collections are slow. 
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MONEY AND BANKS. 


Money Rates.—The banks this week adopted the policy of 
calling their loans more frequently, and in some cases no contracts 
were allowed to run more than one day. Asa result the average rate 
of call loans was better sustained at 2} per cent., while at about the 
close a few contracts were made in the outside market ut 4} per cent., 
and at the Stock Exchange at 4 per cent. The lowest rate was 2 per 
cent., at which but little business was done. Owing to the continued 
small demand and the large offerings, the rates for time money did 
not advance in the same proportion as call loans, and at the close 
34@4 per cent. was quoted for short, and 4@4} for long terms, all on 
approved lines of collateral. The stock market demand was very 
small, and the chief business was done between trust companies and 
houses that are handling large amounts of bonds in connection with 
open syndicates. The New York City bond operation induced bor- 
rowing by some houses that thought it would lead to a more active 
market for municipal issues. Loans were also reported in connection 
with street railway operations in Mexico. The exports of gold 
caused some contraction in the supplies of money, but this was partly 
offset by the remittances from interior cities, whose banks have 
larger cash reserves than are required to handle the business now in 
progress. 

The best feature of the financial situation was the larger movement 
of commercial paper at rates that encouraged the making of notes in 
larger amounts than at any previous time this year. Banks were of 
the opinion that in some cases merchants have borrowed a little in 
advance of their actual wants, yielding to the pressure brought to 
bear upon them by commercial loan brokers who have been hard 
pressed to supply the local demand for choice paper. Considerable 
cotton and other out-of-town paper was sold direct to banks, instead 
of reaching them through rediscounts for correspondents. A small 
am“unt of indorsed New York iron manufacturing paper of the best 
igrade sold at 3} per cent. to a Nassau street bank, but rates were 
‘ otherwise unchanged from last week. 
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Exchanges.—The exchange market was active, and rates were 
firm on about the basis of last week’s final figures. Demand from 
remitters was good, and the buying came both from sugar houses and 
importers of general merchandise. At the end of the week it was 
claimed by drawers that the special demand from the sugar market 
had been pretty well filled. Commercial bills were scarce, and loan 
bills were not sold in important amounts. The principal offerings 


were against the $4.350,000 gold which went out to Germany on Tues- | 


day and Thursday, while later there were sales to be covered by ship- 
ments of specie to Paris. The movement of gold is increased by the 
unusual scarcity of commercial cover, but it_is an efflux which ordi- 
narily begins in the early part of April. If ‘special orders,” like 
those received of late from Germany, are left out of the calculation, 
the most natural piace for gold to go is France, as Paris has created 
large credits in London by sales of securities. 

Rates for the week were as follows: 
Sat. Mon. 
4.87% 4.88 
4.883 4.89 
4.89 4.891 


Fri. 
4.88 
4.882 
4.89 
953 


*9. 143 


Wed. 
4.88 
4.882 4.89 
4.89 4.894 
953 952 


*5.143 *5.143 


Thurs. 
4.88 
4.882 
4.59 

953 

*5,14§ 


Tues. 
Sterling, 60 days.. 4.88 
Sterling, sight.... 
Sterling, cables ... 
Berlin, sight...... 953 95% 
Paris, sight....... 5.143 *0.143 

* Less 1-16 per cent. 

There was a narrow market for New Yerk bills at interior points, 
and the changes in rates were of little significance. At Chicago busi- 
ness was done at an average of 70 cents per $1,000 premium, against 
85 @ 90 cents last week, with a better supply. St. Louis was dull at 75 
cents @ $1 premium, a decline of 25 cents from last week. Cincinnati 
was very irregular, with trading at from 50 cents premium to par, 
against 6) @ 75 cents premium last week. Southern Atlantic coast 
points were dull and steady at par for buying, and } per cent. premium 
for selling. Pacific Coast and Gulf markets were dull and steady at 
former rates. Philadelphia was quoted at par for New York drafts, 
and the offerings were larger than at any time this season. Boston 
was dull and steady at 10 @5 cents per $1,000 discount, but with 
promise of a firmer tone soon. 

Gold exports to-day are $1,500,000, making a total of $5,850,000 for 
the week. The shipment to-day is to Paris. 

Silwer.—New York’s market for commercial bars was dull and 
easier, following London closely. Western producers did not, how- 
ever, press sales of bars largely, believing that a demand for silver 
for Japan may soon follow the payment of another instalment of the 
indemnity funds. London was firmer early in the week on a moder- 
ate demand for the Continent and for China, but at the close Eastern 
exchange weakened, and the buying was chiefly to complete the Con- 
tinental orders. London’s imports of silver were still in excess of 
exports. Prices for the week follow: 

Sat. Mon. Tues. 
London price.... 31.06d. 314d. 31id. 314d. 31d. 31d. 
New York price... 68c. 68¥e. 68ie. 68 ic. 67ie. O7ie. 
Bank Statements.—Last Saturday’s bank averages reflected 
the week’s large gains from the interior: 
Week’s Changes. 
Loans.....cceseeee-- inc. $3,580,300 
TI -«scuipininmieneed an 7,691,600 
Circulation.......... Ine. 53,300 
DOES... ccccccoscsces SBS. 321,400 
Legal tenders........ Inc. 3,867,100 


Wed. Thurs. Fri. 


May 2, ’96. 
$470,663,500 
495,004,100 
14.370,700 
59,324,000 
87,371,300 


Totalreserve......... Ine. $4,188,500  $146,695,300 $158,983,100 
Surplus reserve......Ine. = 2,265,600 22,944,275 27,233,575 

The city banks this week lost $6,800,000 by gold exports, and the 
$3,000,000 gain by currency movement about offset the loss to the 
Treasury. 

Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows : 

May 7, "90. Apr. 30, ’96. 
Gold owned.....2-cece0 $121,590, 755 $125,498,509 $91,680,976 
Silver ‘“ 23,946,554 23,107,149 22,320,098 

The loss in the gold reserve shown above results from the export 
withdrawals, though not all the $6,000,000 sent out is yet reflected. 
Bullion brokers withdrew a small amount of specie and redeposited it 
on bond account. ‘Tie cash balance of the Treasury, including the 
gold reserve, is $269,054,649, against $273,873.418 one week and $179,- 
190,693 one year ago, Customs receipts this month are $2,692,432, 
comparing with $2,625,100 a year ago. The operations of the Treasury 
for the first week of May compare as follows: 

1896. 
Receipts..... sonees seeeeoess $5,662,398 
Expenditures...... - 8,537,000 


May 3, ’95. 
$484.912,400 
0926,998.100 
13.197.900 
69,728,200 
89,254,900 











May 7, ’95. 


1895. 1894. 
$5,562,884 $5, 101.506 
8,349,464 8,997,879 











PURSE . cosccccese cecenee $2,574,602 $2,786,580 $3,896,373 

Foreign Finances.—Political influences were uppermost in 
the foreign markets this week. They caused depression at first, but 
at the close a recovery was recorded, due to the calmer general feeling. 
In the London market investment issues were strong throughout ; the 
demund for such securities being retlected in large applications for the 
new 2; per cent. Indian bonds, some of which were taken at 104}. 
London was a small seller of stocks in New York, but Mr. Morgan was 
announced to have sold several millions of bonds abroad, including a 
block of Milwaukee street railway securities. The Bank of England 
rate of discount was unchanged at 2 per cent., its reserve beiug 59 per 
cent. against 59.53 one week and 65,25 one year ago. Bullion held by 
the Bank decreased £498,000, and reserve decreased £450,000. Cail 
money in London was cheaper at 4 per cent., but discounts were un- 
changed at }. Continental discount rates were firm, Paris closing at 1}, 
Berlin at 2}. Premiums for gold were as follows, stated in terms of 
the depreciated silver currencies: Buenos Ayres, 209; Madrid, 19}; 
Lisbon, 274; Rome, 7.85; Vienna, 3; St. Petersburg, 50; Athens, 74. 


The Circulation.—tThe circulation per capita, May Ist, is 
estimated at $21.65. The net actual circulation is $1.540,007,082, an 
increase over April Ist of $11,377,619. Prominent gains were $8.313,- 
400in gold coin, $5,060,899 in legal tenders, and $2,397,436 in National 
| Bank notes. 

Specie Movements.—Past week: Silver exports, $922,833; 
(imports, $50,275; gold exports, $1,496,694; imports, $39,838. Since 
January Ist: Silver exports, $18,053,930; imports, $835,106; gold ex- 
ports, $18,067,044; imports, $18,062, 733. 

a! 


PRODUCE MARKETS. 


The cereals have declined a small fraction, but not to cause any ex- 
citement. Cotton is the most important product at present, and 
manipulators are watched with great interest. Meats have quieted, 
some pork products even advancing afew points. But live hogs at 
this city declined still further; sheep also shaded slightly, while beef 
advanced to $4.25. Sugar has been shading list prices in order to 
bring out buyers, but a break is not expected. Coffee and petroleum 
continue flat, with no speculative business, although cash dealing in 
both is moderately active. 

The closing quotations each day, for the more important commodl- 
ties, and corresponding figures for last year are given herewith : 

Sat. Mon. Tues. Wed. 
68.87 68.50 69.00 69.12 
69.00 68.50 69.00 69.12 
35.37 34.87 34.75 34.87 
36.00 35.62 35.75 35.75 
uplands 8.25 8.31 8.37 8.37 
July... 8.00 8.12 8.12 8.11 
Petroleum ....cc--cccce 125.00 125.00 122.50 122.50 
Lard, Western oe 5.0 5.05 5.05 5.05 
Pn TE ..seesssonese Se 9.00 9.00 9.00 
Live Hogs ...... eee ee 3.75 3.70 3.60 
13.87 13.87 13.87 13.87 


Thurs. Fri. 
70.00 
70.25 
35.62 
36.37 

8.37 

8.09 
122.50 

5.05 

9.60 

3.60 
14.00 

Prices a vear ago were wheat, 67.00; corn, 55.00; cotton. 6.75; pe- 
troleum, 170.00; lard, 6.80; pork, 13.25; hogs, 4.90; and coffee, 16.00, 

Givrain Wovement.—Arrivals of wheat at interior cities in- 
ereased in amount, but exports are diseouragingly small, Corn 
comes forward in good volume, and shipments from the four chief 
Atlantic seaboard cities reached 635,080 bushels on Wednesday alone, 
or more than were exported during the whole week last year. 

In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. The total for the previous 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 
appended: WHEAT. FLOUR. Corn. 


— 


Atlantic 


Wheat, No. 1, North.... 
” - el wxeee 

Mixed..... 

July 

Cotton,middling 
éé ‘ 


Corn, No. 2, 
sé “é 





— * 


Western 
Receipts. 
284,418 
319,085 
342,347 
373,253 
404,001 
205,120 








Atlantic 
Exports. 
9,990 
154,531 
145 171 
148,544 
635,080 
331,142 


1,424,458 
530,847 
2,723,075 


Western Atlantic 
Receipts. Exports. 
363,246 
429.054 
452,030 
333,497 
316,758 
314,387 


Pu ccnccocoee 
Saturday ...cee. 
POUR cocccece 
TEST seconeee 
Wednesday..... 
Thursday...ecco- 


31,844 


41,030 17,640 








= 


2,208,972 280,588 
Last vear. eeeece 


1,667,169 731,301 
Five weeks..... 9,727,041 2,339,395 735,741 8,672,916 
Last year ...... 6,607,088 4,098,908 1,113,921 4,718,392 2,155,916 


The total Western receipts of wheat for the crop year thus far 
amount to 171,784,479 bushels, against 140,935,745 bushels during the 
previous year. Atlantic exports of wheat, including flour, at the four 
principal cities this week, were 943,667 bushels, against 1,022,036 last 
week, and 1,615,051 bushels a year ago. 

Wheat.—The wheat market started downward at the opening 
this week, mainly because of encouraging crop news. The heavy 
shipments from other countries last week also aided the decline, 
Russia exported 3.024.000 bushels; Argentina, 696,000, and India, 
312,000 bushels. But the official statement of visible supply showed a 
decrease in American of 2,500,000 bushels. while the amount of 
American on passage increased but half a million bushels. The actual 
supply of spot wheat at this city has decreased to 202,000 bushels, 
which is an almost unprecedently low record. The Kansas official re- 
te places the acreage in that State at 3,321,000, with condition very 
good. 

Flour.—Quotations at this city are slightly shaded for best 
winter wheat patents. The situation at the northwest is less satis. 
factory. Sales have declined to such a low point that the Minneapolis 
production last week was limited to 187,085 barrels, against 239.665 
the preceding week and 225,495 a year ago. More mills are to close 
this week unless orders come in more rapidly than seems probable. 
Superior-Duluth mills yielded only 45,860 barrels, against 66,155 for 
the last week of April and 48,710 in 1895. Though prices have been 
shaded, stocks continue unchanged at 277,000 barrels, 


Corn.—A slight weakness occurred, but not more than the 
customary imitation of the major cereal would cause. Crop eondi- 
tions are very favorable, especially in Kansas, where an acreage of 
8,680,000 bushels is reported in desirable shape. The sudden boom in 
exports on Wednesday braced the market up and made the tone much 
more encouraging. The decrease in visible supply last week was very 
large, 3,837,000 bushels, although the amount afloat from America 
increased 720,000 bushels. Argentine exports were 872,000 bushels 
against only 512,000 tle week previous. 


Provisions.—Alin lant supplies of live hogs caused consider 
able shading of prices, although receipts were smaller than estimates: 
A better spot trade at the West helps, but conditions do not warrant 
any large boom. Best State butter advanced slightly to 15 cents, 
while fresh eggs declined about as much, to 11 cents, 


147,351 
196,389 


1,928,224 
948,058 
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Coffee.—Speculation in options fell to about the deadest pos- 
sible position on Wednesday, when three months were traded in for 
250 bags each, and there was a dearth of news. Buyers of spot coffee 
show more interest, and some purchases of considerable size are re- 
corded. The world’s visible on May Ist was 2,520,080 bags, a decrease 
of 114,590 during April. 

Sugar.—Refined and raw yield a little, but the market is not as 
active as holders expected. British traders estimate the world’s 
visible as having decreased 320,000 tons from the stock on May Ist, 
1895. The amount held in the United Kingdom is considerable, 
however, and shipments this way are large, imports at this city alone 
for the past five weeks being invoiced at $6,642,502. 

‘otton.—With port and interior stocks estimated at less than a 
million bales, the speculators for an advance hold that supplies at 
Southern mills will be exhausted in a short time, and there will be 
an active demand. While the price continues to advance by small 
fractions, the present figure is about 25 per cent. above the quotation 
ayear ago. Averaging the multitude of crop reports, it would seem 
that a large acreage is under cultivation, and weather conditions 
have been generally favorable, although at a few points as far north 
as Oklahoma, the temperature is still too low for satisfactory growth. 
The statistics of supply are as follows: 

In U.S. Abroad & Afloat. Total. Dec. April. 
1896, May 1....... 687,827 1,902,000 2,589,827 247,822 
1895, “ 3....... 861,426 2,859,000 3.720.426 396.759 
1864, *“* -- 756,676 2,368,000 3,125,676 330,642 
an TeerT 899, 106 2,209,000 3,108,106 296,469 

On May Ist 6,627.443 bales had come into sight against 9,466,591 
last year, and 6,228,674 in 1893. Since that date port receipts have 
been 36,937 bales against 41,900 in 1895, and 30,150 three years ago. 
‘Takings by Northern spinners have been 1,433,979 bales against 
1,992,088 last year, and 1,541,350 in 1893. 

+___—_ 
THE INDUSTRIES. 

There is a larger demand for boots and shoes, of which prices are 
as low as they ever have been, but no other of the great industries is 
encouraged by any increase in demand. Those in which prices are 
held at unnatural figures by various combinations meet a sharp de. 
erease in buying. and in many cases new works are entering the field 


as competitors to undersell the combinations. More shoe concerns 
have work for the future, and in that industry more hands are em- 
ployed, but in textile and iron manufactures the number of concerns 
‘at work and of hands employed is decreasing. In some building 
trades unions have succeeded in fixing wages with eight hours’ work, 
but in general the difficulties between laborers and employers are 
-comparatively few and decreasing. 

lron and Steel.—With a weak market for pig iron, production 
much exceeding present consumption, purchases and orders are 
generally held back, so that buying falls much below actual consump- 
tion. Whether this will end by decrease of consumption at prices 
‘demanded or by increase of buying is the problem. Doubt whether 
new combinations will be able to control markets causes postponement 
-of many purchases and orders, and while their strength is thus tested, 
more mills are obliged to close, including some like the Springfield 
Iron Works of Illinois, which stop for the first time in their history. 
Nails have been raised to 2.55 for wire against 85 cents a year ago, 
and 2.30 for cut against 75 cents a year ago, and many additional 
concerns are going into the manufacture. Bar makers are demand- 
ing 1.2 cents for iron against 1 cent a year ago, although steel bars 
are being generally purchased in preference at 1.15 cents by imple- 
ment and ear makers. Rails are held at $28 against $22 a year ago, 
with sales noted of only 5,000 tons at the East and 12,000 at the West. 
Finished products are all weak and irregular in price, with numerous 
concessions to effect sales. Billets are still supplied by middlemen 
at Pittsburg at $19.50, and Southern pig No. Lis sold at 50 cents below 
the price for Northern, while Grey Forge is 50 cents lower, The 
average of all quotations is raised nearly .8 of 1 per cent. by the 
action of various pools. 


Whe Coal Trade.—Without formal meeting the coal roads 
decided that the market would take in May about 3,000,000 tons, and 
to limit the output tothat amount. Itis declared that the April output 
was within 25,000 tons of the agreed maximum, and this gives confi- 
dence to the managers of the companies that the May production can 
be successfully curtailed. The demand for coal at tidewater was fair, 
to replenish stocks, as since the issue of the spring circular dealers feel 
assured that competitors are not securing coal at any lower fi gure, 
unless it is of a very inferior quality. The companies were moving a 
large tonnage to the western markets by the Lake routes, and a de- 
crease in the tidewater stocks was thus reported. Prices were firm on 
a basis of $4 for stove size, less the usual authorized trade discount of 
15 cents per ton to wholesalers. 


Coke.—Connelsville ovens in operation number 11,648 against 
6,299 idle, and the output is 112,107 for the week. A new company is 
about to put up 250 ovens to compete with the combination. 

Minor Metals.—Dealings in copper are not large, and sales 
are at 10.87 to 11 cents for cash, but for future delivery at 10.75, Tin 
is steady, with a smaller visible supply and large distribution. Lead 
is in moderate demandand a shade lower at 3.05. American Bessemer 
tin plates are quoted at $3.50 against $3.80 for foreign. 


Boots and Shoes.—The demand has increased, especially in 
supplemental orders for immediate delivery, though prices are not 
encouraging, nearly all factories are running full time, and most have 
orders for sometime ahead. Fall ordersimprove but little, the South 
buying freely, the East moderately, but the West not much, The 
increase in present demand is well distributed, though relatively 
larger in women’s light shoes, especially colored, and in men’s buff 
shoes. Shipments from Boston are 3} per cent. less than last year, 
but larger than in the corresponding week of any other year. 





Leather.—Dealings are moderate and prices are rather weak. 
Union leather is quoted a shade lower, and the average for all classes 
is slightly reduced. 

Hides.—Scarcity causes an advance of about one quarter of a 
cent at Chicago, but dealings are not very active. 

W ooi.—Sales at the three chief markets for the first week of the 
new wool year were barely enough to cover half a full consumption, 
2,996,000 lbs. against 5.967.200 in the same weeks of 1892. For five 
weeks past sales have been 15,146,700 lbs. against 23,327,100 in 1892, 
The markets are stagnant, and many of the sales are effected by some 
concessions. The average of prices at Philadelphia, May Ist, was a 
little lower than April lst, and there have since been further reduec- 
tions. Yet word comes that at the West buyers are taking consider- 
able quantities at prices relatively much above those obtainable here, 
expecting a speculative boom like that of last year. 

Dry Gioods.—The strength of raw cotton has influenced the 
market, and caused an advance of 1-l6c. in print cloths and a firmer 
tone in heavy browncottons. Business in the latter has again been the 
most prominent feature in the cotton goods market at first hands, the 
general demand being more extensive for small to moderate quanti- 
ties. In woolen and worsted goods, heavy weight men’s wear is still 
dull but fairly steady in price, whilst light weights for immediate 
delivery are occasionally a little dearer. Dress goods have been quiet. 
Piece silks are slow and irregular, and in silk ribbons a large auction 
sale of nearly 12,000 cartons, which proved a success, was the chief 
feature. Linens have been quietly steady. Hosiery and underwear 
dull and irregular. Flannels show an improving tendency and in 
carpets advances of 2}c. in tapestries are announced for July 1. 

Cotton Goods.— Exporters and converters have again been in 
the market for heavy brown sheetings and drills. Jobbers are still 
moderate operators. Prices are firmer. with some correction of 
previously bottom limits. Low grade bleached cottons are firmer 
under print cloth influences, 64 squares beirg occasionally advanced 
xc. per yard. The better grades continue in but indifferent demand 
and are still easy to buy. Some good sales of wide sheetings have 
been made at reduced prices, a leading make showing a decline of 2e. 
per yard. Canton flannels and cotton blankets are in fair demand. 
Denims are steady in price, with moderate sales. Other coarse colored 
cottons quiet and irregular. Kid finished cambrics firmer in tone, but 
still in quiet demand only. The following are approximate quota- 
tions for representative goods: Brown sheetings and drills.standards, 
dsc. to dic. ; 3-yards, 4jc. to 5c.; 4-yard sheetings, 4c. to 44e. Bleached 
shirtings, 4-4, 7c. ; 64 squares, 4jc. to 4je. Kid-finished cambries, 34e. 

Print cloths have advanced 1-l6c. to 2 9-16c. for extras with limited 
sales, closing firm thereat. Odd goods also 1-l6c. dearer. Stocks at 
Fall River and Providence week ending May 2, 1,624,000 pieces 
(1,094,000 pieces extras), against last week 1,601,000 pieces (1.055,000 
pieces extras, corresponding week last year, 209.000 pieces (136,000 
pieces extras). and corresponding week 1894, 720,000 pieces (616,000 
pieces extras). Fancy prints have been in quiet demand and are 
irregular in price. Indigo blues neglected at first hands owing to low 
prices with jobbers. Other regular prints dull and easy. Dress style 
ginghams idle, staples in moderate request. Napped lines for fall have 
been well ordered in some makes. 

Woolen Goods.—A late demand for light weight men’s wear 
fabrics, chiefly in medium-priced faney woolens, has enabled some 
sellers to realize an advance of 24c. per yard, as stocks of desirable 
goods of this character are light. In heavy weights there has been 
continued quietude in all grades of both staple and fancy woolens 
and worsteds, but with an absence of pressure to sell. Prices show 
no material change. Satinets and cotton warp cassimeres, ete., are 
dull and irregular. There has been no improvement in the demand 
for overcoatings, and business in cloakings is still confined largely to 
sample lots. Dress goods have been in quieter request than of late, 
and the market has an easier tendency in staplelines. Flannels have 
been fairly well ordered for the new season, and where sold up ad- 
vances of from 2}to5 percent. are asked. Blankets quiet and unaltered. 

The Yarn Market.—Spinners have shown more firmness 
under influence of the advance in cotton, but buyers are no more 
anxious than before to place orders, and businessis limited. Worsted 
yarns are dull without change in price. Woolen and jute yarns dull 
and unchanged. 
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STOCKS AND RAILROADS. 


Stocks.—Nothing occurred to stimulate speculation, and the 
week’s market, taken as a whole, was the dullest of the year. Prices 
sought a fractionally lower level under sales to realize by traders and 


a few commission houses, which in an ordinary market would have 
produced little impression upon quotations. The Grangers were the 
leaders of most of the declines, because it was reported at the 
Stock Exchange that the Standard Oil party was a seller of St. Paul. 
Louisville & Nashville was sold moderately for European account, but 
the balance of all London’s trading for the week was only moderately 
against our market. The Gould stocks, including Manhattan, Western 
Union and Missouri Pacific, were without support sufficient to hold 
them up against the occasional raids of the room traders. The Indus- 
trials were generally neglected, but there was evidence of large 
liquidation in Tobacco at about the end of the week. A new trading 
favorite came into prominence in the shape of Bay State Gas Compan 
stock. This was largely advanced on the conclusion of deals by whic 
the control of the stock is changed, and amalgamation with the 
Brookline Gas Company, a competitor, assured. Gold exports affected 
the market comparatively little, but prices could not be held up at the 
close in the face of the numerous stop orders caught in the Grangers © 
and the usually inactive specialties. The indictment of the American 
Tobacco Company officials by the Grand Jury helped to unsettle the 
market. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
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fourteen trust stocks, with total number of shares sold each day. 
In the first column will be found the closing prices of last year, for 


coniparison: 1895. Sat. Mon. Tues. Wed. Thur. Fri. 
C. B.Q .....2-2- 78.12 81.00 81.37 81.00 80.50 79.12 79.62 
St. Paul 78.75 79.12 78.37 78.12 77.23 77.37 
Northwest 106.00 106.37 106.00 105.62 105.00 104.75 
Rock Island 71.87 72.00 71.62 71.25 70.00 70.50 
L. & N 51.87 52.12 51.37 5100 £950.00 450.12 
67.87 638.00 67.12 66.25 65.50 64.12 
125.00 125.00 124.62 124.50 12300 123.25 
69.75 70.25 70.12 70.12 68.87 ~~ 69.00 
19.50 19.00 18.75 18.62 18.00 18.25 
36.00 36.25 36.23 35.12 34.87 34.25 
50.03 00.08 49,94 49.80 49.60 49.50 
A iccos DLLSD Saee 53.00 53.00 52.79 32.42 52.31 

Total Sales. ....153.381 59,694 117,618 103,568 149.667 143.555 150,000 


Bonds.—The feature of the week in the bond market was the 
sale of the New York City 3} per cent. gold loan of a little over four 
millions. This is the loan which failed a short time ago at 3 per 
cent. There were 55 bids, and the loan was sold in one lot to Ver- 
milye & Co. at 104.089 per cent. Many foreign houses bid, and it 
Was expected that the bonds would be ultimately placed in London to 
a@ considerable amount. Well known railroad investment bonds were 
strong, with demand in excess of the supply. Four per cent. issues 
were the favorites. Purely speculative bonds reflected selling to 
realize. 

Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States reporting fcr April or a part of the 
month is $28.236,253. an increase of 2.8 per cent. compared with last 
year, and a decrease of 8.83 per cent. compared with corresponding 
period in 1893. All classes of roads continue to report a loss com- 
pared with 1893, especially Pacific. Grangers, South Western and 
roads ciassified as other Eastern. Grangers, other Western, Southern 
and Pacific roads report a gain over last year. Compared with preced- 
ing months this year, for practically the same roads, the gain over 
last year is less than for any other month, while the loss compared 
with 1893 is only slightly smaller than in March, but still larger than 
in January or February. Below is given the aggregate of gross 
earnings for practically the same roads each month, with percentages 
compared with preceding years: 


Whiskey 
Blectric.....ccce 26.00 


Average 60 
6: 1 


--—Per cent.—~ 
1893. 
— 8.8 
—10.7 


1895. 
27.477,377 
25,407,258 
26,053,512 22,963,932 — 6.1 
27,032,008 24,394,948 — 7.0 


The statement for March now includes nearly all of the important 
roads making monthly returns, with the single exception possibly of 
Union Pacific. The loss compared with 1893 is 13.1 on United Stntes 
roads, and is largest on roads classified as other Eastern, Southwest- 
ern, trunk lines and Southern. In March only Grangers, other 
Western, Southern and trunk line roads report a gain over last year 
and the gain on the trunk lines is trifling. In the following table the 

ross earnings of all roads reporting for periods mentioned are classi- 
fied according to sections, or chief classes of freights carried. Only 
the figures for this year are printed, with percentages of gain or loss 
compared with 1893 and 1899: 


1896. 
28,236,253 
26.545.166 
PURTURTT .cccocces 
SORE cocccccce ° 


April——-~ ——— March——_—~ 


er Cent. Per Cent. 
1895. 1893. 1896. 


— 13 — 6.3 $18,500,041 
— .2 —14.6 6,941,727 
—13.8 11,319,328 
— 2.6 6,479,113 
— 4.7 7,455,223 
—12.7 7,786,129 
—10.5 7,187,621 

$65,669,182 


— 8.8 
— 9.4 = 1,503,603 
1,946,541 


\ a 


Roads. 1896. 
Trunk lines... 

Other East’n.. 
Grangers 9: 10. 
Other West’n. 7 
Southern 
South West’n. 
DEicasacnce 


U. a 
Canadian ..... 
Mexican ...... + 6.3 


Total all . $31,070,636 +- 3.2 — 8.3 $69,119,326 —12.3 


For the four weeks of April, roads in the United States making 
returns report gross earnings as follows: 

1896. 
$5,479,738 


5,591,035 


4,489,118 
2,715,596 
$28,236,253 


1.443.000 £15. 
1.391.383 -- 2.5 














1895. 
$5,383,093 
5,327,396 
5,474,112 5,243,296 
6,712,542 6,544,888 


Railroad 'Tonnage.—Eastbound shipments from Chicago 
by rail are larger than last year or in 1893, At St. Louis and Indiana- 
polis the loaded car movement shows a change from preceding 
weeks. At Indianapolis the movement is below last year’s, but last 
year rates were being cut on all classes of freights, while this year 
tariff rates are well maintained. Through traffic is lighter than in 
May, 1895, in many classes of freights. Eastbound there is less grain, 
flour, and lumber moving, but larger shipments of dressed meats, 
live stock and produce. Westbound tonnage compares favorably 
with last year. Below is given, for periods mentioned, the Eastbound 
movement from Chicago. and loaded car movement received and 
forwarded at St. Louis and Indianapolis: 

Chicago Eastbound.~ ——-St. Louis,~—~ 

ons. Tons. Tons. Cars. Cars. Oars. 

Week. 1896. 1895. 1893. 1896. 1895. 1894. 
April 11. 65,903 55,711 64,834 37,185 31,095 29,76 
April 18. 61,690 61,006 63,699 37,355 31,835 29,574 
April 25. 61,899 61,408 60.338 37,863 32,278 29,372 
May 2 .. 63,830 53,2385 52,536 39,175 31,747 29,122 


Per Cent. 
76 roads, Ist week of April..... ' 
71 roads, 2d week of April..... 
69 roads, 3d week of April..... 
53 roads, 4th week of April..... 


Indianapolis. 
Cars. Cars. 
1896. 1895. 
16,469 17,719 
16,811 18,423 
17,227 19,214 
17,466 18,935 





Railroad News.—A decree for the fereclosure of Reading 
general mortgage has been issued. The Reorganization managers 
notify all holders of general mortgage bonds, first, second and third 
preferred income bonds, deferred income bonds and stock, who have 
not already deposited their securities, that they must do so by May 
21, after which date the penalties will be exacted. 


Baltimore & Ohio receivers have consented to the Baltimore Re- 
organization Committee making an examination of the company’s 
books. 

Holders of Northern Pacific reorganization certificates are notified 
that an instalment of $3.00 per share on preferred stock and $5.00 per 
share on common stock is called. 


An order for the sale of the St. Louis & San Francisco under fore- 
closure has been issued by the court. 


Messrs. J. P. Morgan & Co, have acquired Northern Pacific & 
Manitoba Terminal on the basis of 50 per cent. in new Northern 
Pacific 3’s and 50 per cent. in new Northern Pacific preferred stock. 
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FATLURES AND DEFAULTS. 


Failures for the week in the United States number 238 and in 
Canada 24, total 262, against 269 last week, 282 the preceding week, 
and 261 the corresponding week last year. of which 227 were in the 
United States and 34 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

May 7, ’96. 
Over 
$5.000 
East.... 23 
South... 18 
West... 9 
Pacific... 


A 238 238 8641 238 227 

Canada. 3 24 3L 2 A4 34 

Two bank failures are reported, both small, City Savings Bank and 
Trust Co., Hot Springs, Ark., capital $50,000, and State Bank of 
Marshfield, Mo., liabilities $27,000. The German American Title Co., 
Louisville, Ky., has failed. 

Among important commercial failures are American Trading 
Society, cotton, New York, liabilities $525,000; E. G. Friend & Uo., 
tobacco, New York, liabilities $200,000; George Follett & Co., wool, 
New York, liabilitities $200,000; and Rogers & Morford, wholesale 
grocers, Bridgeport, Conn., liabilities $135,000. 





April 30, ’96. 

Over 

$9,000 Total. 
22 100 


April 23, ’96. 
Over 
$5,000 
19 


May 9, ’95. 


ver 

Total. $5.000 Total. 
96 15 88 
54 1 

53 1: 

35 : 


Total. 
99 
65 
44 
30 


60 7 
44 I4 
34 1 


99 


>< <4 
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GENERAL NEWS. 


Bank Exchanges.—tThe aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside otf New York City is $419,743,806, a gain of 9.5 compared 
with last year and a loss of 1.4 per cent. compared with the corres- 
ponding week of 1893. The week this year includes the first six 
business days of the month, while in last year the first two days of 
the month and in 1893 the first four days of the month are excluded. 
The average daily for the month to date for all cities reporting, 
including New York City, shows a loss of 5.0 per cent. compared with 
last year, and of 19.2 per cent. compared with May, 1893. Much of 
this loss in 1893 is due to the loss at New York. The figures in detail 


follow: 
Week, Week, Per Week, Per 

May 7, 96. May 9,’95. Cent. May 11, 93. Cent. 
$101,288.478 $98,323,239 $106,701,843 
68,726,088 65,103,846 19,227,241 
15,715,164 13,171,562 14,983,333 
7 14,727,547 15,328,745 
12,990,800 13,671,650 
5,927,237 6,091,282 
101 549.673 113,764,000 
6,459, 37 7,618,867 
7,6 i 25,994,250 
11,894,721 
7,628,423 
10,383,561 
16,474,202 


$425,762,118 
830,801,459 


+ .5 $1,256,563,577 
— 5.0 $215,819,000 


T 6 = 180,637,000 
1.9 





Boston 

Philadelphia. 
Baltimore . .. 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City.. 
Louisville ... 
New Orleans. 
San Francisco 


oe 
| 
oO 
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123,356,537 
9,002,113 
25,073,158 
11,810,198 
5,968,490 
8,868,740 
13,820,307 


sas 


8,166,002 
11,920,429 
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a 
New York... 


$419, 743,806 
626,255,958 


$383,208,931 

657,154,488 
Total all.$1,045,999,764 $1,040,363,419 

Average daily: 

May to date.. 174,333,000 

April........ 154,052,000 153,062,000 

March....... 145,054,000 142,315,000 190,794,000 

Foreign 'Trade.—The following table gives the value 

ports from this port for the week ending May 5, and imports for the 

week ending May 1, with corresponding movements in 1895, and the 

total for the last five weeks, with 1896 thus far, and similar figures for: 


last year: Exports. Imports. 


1896. 








$183,500,000 








—, 
1895, 
$7,045,439 $7,328,506 
36,317,976 35,566,239 47,644,320 50,041,202 
135,694,008 125,456,675 178,189,070 184,327,291 
Exports have declined almost to the very low total of a month ago. 
Imports show a loss of about a million dollars from the corresponding 
week in 1895, mainly in dry goods. Some other commodities, such as. 
coffee, hides and wool, show lower values, but are balanced by in- 
creased arrivals of sugar, lead, india rubber and hemp. 


"1896, 1895, 
Week ....-.cccee $8,270,754 $9,212,951 


Five weeks ...... 

















May 9, 1896.] 
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FINANCIAL. 





FINANCIAL. 





FINANCIAL. 





The Central National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506,745 62 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


Surplus and Profits, - 


rations. 
EDWIN LANGDON, President. 
C. S. YOUNG, LEWIs S. LEE 
Cashier. Ass’ ‘Cashier. 





TO THE HOLDERS OF 


St. Louis & San Francisco 
Railway Company 


4% Consolidated Bonds. 


Holders of Bonds should forthwith deposit them 
at either The Mercantile Trust Company, 
120 Broadway, New York City, or at its agency 
for this purpose, American Loan and Trust 
Company, 53 State Street, Boston, Mass., under 
the Plan and Agreement of reorganization, dated 
April 21st, 1896. 

Holders of 4 per cent. Consolidated Bonds 
paying the assessment of 10 per cent. will 
receive for each Consolidated Bond of 
$1,000, 
$140 IN FIRST PREFERRED STOCK, 
$1,000 IN SECOND PREFERRED STOCK, 
$1,800 IN COMMON STOCK 
and will have the right to subscribe to 
securities as set forth in the plan. 

The first instalment of the assessment, 5 per 
cent., on the Consolidated Bonds, must be paid at 
the time of deposit: the second instalment, 
5 per cent., July 15th, 1896. The right to sub- 
scribe to the securities offered for subscription to 
depositing Bondholders must be availed of at the 
time of deposit of the Consolidated Bonds. 

JUNE ist IS THE DATE FOR FINAL 
DEPOSIT UNDER THE PLAN; THERE. 
AFTER BONDS, IF TAKEN AT ALL, WILL 
ONLY BE RECEIVED UPON TERMS TO BE 
ANNOUNCED. 

New YorK, April 29th, 1896. 

LOUIS FITZGERALD, Chairman. 

J. KENNEDY TOD, 

ISAAC N. SELIGMAN, 

SIGMUND ALSBERG, 

JAMES A. BLAIR, 

B. P. CHENEY, 

SAMUEL C, EASTMAN, 

CHARLES 8S. GLEED. 
FREDERICK STRAUSS, Secretary. 

Mills Building, New York. 
CARY & WHITRIDGE, Counsel. 





FINAL NOTICE. 


TO HOLDERS OF 


Green Bay, Winona & St. Paul 
Railroad Company's . 


Income Bonds, 
Preferred and 


Common Stock. 


Notice is hereby given that the sale of the 
railroad property will take place on May 12th, 1896, 
and that none of the aforementioned securities will 
be received on deposit under the plan of reorganiza- 
tion after the eleventh day of May, 1896, up to 
which date they will be received upon payment of 
the assessment fixed by said plan, and a penalty of 
14 of 1 per cent. 

Dated NEw York, April 30, 1896. 


JOHN I. WATERBURY, 
‘hairman, 
M AY ER ra 
E. Ss. HOO!I 
LEOPOLD W poe of Counsel. 
HENRY ZUCKERMAN, Secretary. 


Committee. 








TO THE HOLDERS OF 


Reorganization Certificates or Receipts for 
Preferred and Common Stock of the 


Northern Pacific Railroad Go., 


Deposited under the Plan and Agreement 
of March 16, 1896. 


NEW YORK, PHILADELPHIA, and BERLIN, 
May 5, 1896. 

Pursuant to the provisions of said Plan and 
Agreement, notice is hereby given that an instal 
ment of 

$3.00 per share in respect of Preferred Stock and 

$5.00 per share in respect of Common Stock, 
on account of the cash payments specified in the 
Plan, is hereby called for, and is payable at either 
of our offices on May 26, 1896, and all holders of 
such certificates or receipts are notified to make 
such payments on or before that date. Their 
reorganization certificates, or receipts, must be 
presented so that such payment may be endorsed 


thereon. aie 
J.P. MORGAN & CO., 
23 Wall Street, New York, 


DREXEL & CO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa. 
DEUTSCHE BANK, 
Berlin. 


NORTHERN PACIFIC 


REORGANIZATION. 


Northern Pacific and Manitoba 
Railway Company. 
Terminal Sinking Fund 5% Gold Bonds. 


23 WALL STREET, NEW YORK 
ay 7, 1896. 

A basis of settlement has been arrived at with 
the holders of over 90 per cent. in amount of the 
above described bonds, under which they are to 
receive in exchange therefor under the Northern 
Pacific Reorganization Plan and Agreement of 
March 16, 1896, Certificates entitling them to 
50 per cent. of the principal of their bonds in the 

reorganized Northern Pacific General Lien 3 per 

cent. bonds, bearing interest from January Ist, 

1897, 

50 per cent. of the principal of their bunds in the 
reorganized Northern Pacific Preferred Stock 
Trust Certificates. 

All holders of Northern Pacific and Manitoba 
Railway Company terminal bonds desiring to avail 
of the above-described arrangement are notified to 
deposit same (with all unpaid coupons attached) 
at either of our offices not later than May 26th. 
Deposits after that date, if received at all, w'll be 
subject to such terms and cond tions as we may 


determine. 
J. P.MORGAN & CO., 
23 Wall Street, New York. 
DREXEL & CO., 


Fifth and Chestnut Streets, 
Philadelphia, Pa. 


DEUTSCHE BANK, 
Berlin, 











FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 





CAPITAL SUBSCRIBED, $4,860,000 
RESERVE FUND, «+ =s 340,200 


@ $4.86 = £1. 
Foreign Exchange and General Banking Business. 





TO THE HOLDERS OF 


Philadelphia and Reading 
Railroad Company’s 


General Mortgage Bonds 
Pi gedenens. = me nm 
refe ncome Bonds Company of 
ees Bonds, NewYork therefor. 
NEW YORK, PHILADELPHIA & LONDON, , 
May 6th, 1896. 

A decree of foreclosure and sale of the property 
of the Philadelphia and Reading Railroad Company 
and Philadelphia and Reading Coal and Iron 
Company having been entered, all holders of 
securities of the above issues not heretofore 
deposited under the plan and agreement ot reor- 
ganization, dated December 14, 1895. are hereby 
notified that they may still deposit same with us, 
at either of our offices, as provided in said plan 
and agreement, up to May 21, 1896. 

The first instaln ent, viz. : 

$50.00 per $1.600 bond on First, Second, and 

Third Preference Income Bonds: 

$2.50 per share on Stock; 

$10.00 per 81.000 bond on Deferred Income 
Bonds, being one-quarter of the entire assessment 
on such Income Bonds and Steck, must be paid at 
the time of deposit, with interest at 6 per cent. 
from January 10, 1896. After May 21 a penalty of 


$20.00 per $1,000 First, Second, or Third Prefer- 
ence Income Bond ; 


$1.00 per share of Stock ; 
50c. per $1,000 Deferred Income Bond, 
Will be exacted. 
J. P. MORGAN & CO., 
23 Wall Street, New York, 
DREXEL & CoO., 
Fifth and Chestnut Streets, 
Philadelphia, Pa., 


J.S. MORGAN & CO., 
22 Old Bread Street, London. 


Baltimore & Ohio Railroad Co. 
59% BONDS OF 1925. 


(LOAN OF 1885.) 

In consequence of the appointment of Receivers 
of the Baltimore and Ohio Railroad Company, and 
with a view to the protection uf the interests of the 
holders of the above mentioned Bonds, we invite 
holders of such Bonds to deposit the same, with all 
Coupons attached, at our office, on or before June 
1, 1896, subject to an agreement dated April 10, 
1896, between Speyer & Co. of New York, Speyer 
Brothers of London, ‘and the depositing Bond- 
holders. Copies of such Agreement may be 
obtained on application at our office. 

We will buy. on the terms of the Agreement, the 
Coupons and interest instalments maturing August 
1, 1896, on deposited Coupon or Registered Bonds, 
in case the Baltimore and Ohio Railroad Company 
should make default in paying the same when due. 

Trust Receipts will be given for Bonds deposited, 
and such receipts will be exchangeable for engraved 
Texrer Certificates. Application will be made to 
the New York and London Exchanges for the 
listing of these Certificates. 

Speyer & Co. and Speyer Brotl:ers will make no 
charge against depositing Bondholders for their 
services. 


SPEYER & CO., 


11 BROAD STREET. 
New YoOrK, April 21st, 1896. 


and of receipts 
of Central Trust 











SPECIAL NOTICES. 


GARNER & CO.,, 


NEW YORK, U.S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD’S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS, 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & Co. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 





27 Years Membership in the 
ew York Stock Exchange. 


KEAN, VAN CORTLANDT & (0,, 


BANEKBERS, 
83 Wall Street, New York. 


INVESTMENT SECURITIES. 


HOLMES & CO.., 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 


Receive Accounts and Deposits of Firms, Indivi- 
duals, etc., and allow interest on daily balances. 
Buy and sell for cash or carry on margin at lowest 
rates of interest on the New York, Philadelphia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 
Branch Office: Hoffman House. 


CLAPP & COMPANY, 
BANKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions on the Various Exchanges. 














N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & C0., 


BANKERS, 


GALVESTON, THESAS. 


Deposits received and Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transfers 
made, and Commercial and Traveler's Credits 
furnished, available in all parts of the world. 





INSURANCE. 


MERCANTILE CREDIT GUARANTEE. CO, 


OF NEW YWoREK. 

CASH CAPITAL, - . $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 
HEAD OFFICE, 253 BROADWAY, N.Y, 
AGENCIES IN ALL THE PRINCIPAL CITIES 


Issues Policies insuring merchants against losses 
through the failure of their customers, 


W. M, DEEN, President. 
J. W. Horxrry, —we | t ©, Vincent Suirn, Sec’y. 


Losses paid in 1894, $168,777.79 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 &659 WILLIAM STREET, 
NEW YORK, 
— 











Correspondence Solicited. 


FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
2,000,000 


Capital, = - 
Surplus, «= . 
Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations. Banks and Bankers 
solicited. 





UNION TRUST CO,, 


DETROIT, MICH. 


Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLWoop T. HANCE, Sec’y, 








INSURANCE. 
Tie 


American Credit-Indemnity (0, 


of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 





Organized under a Insurance Laws of the State 
vew Yor 


$700,000 United States Government Bonds 


Deposited with the State Insurance 
epartment,. 


All claims paid in cash immediately 
upon adjustment. 


DIRECTORS: 

SIDNEY M. PHELAN. 
EUGENE F. WILLIAMS, Vice-Prest. Hamilton-Brown Shoe Co., 

PLEIGH, ry and Treas. A. F. Shapleigh Hdw. Co., 

L M. KENNA Prest. J. Kennard & Sons 
MPSON, Nonotuck Silk Co, St. Louis. 
J. ALBERT HUGHES. “Daniel Miller & Co., Dry Goods, Baltimore. 
Vv. M. ABRAHAM, New York Ci 

. H. PAGE, Jz., New York City. 
OFF FICER CERS: 

S.M. PHELAN, Pres't. §SAm’L D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E.M. TREAT, Sec’y. 


Equitable Building | Mutual Reserve Bld'g 


St. Louis, Mo. 809 Broadway, New York City. 


t. Lonis. 
Hy Louis. 
Carpet Co., St. Louis. 








SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., 


PACKER AND DEALER IN PAPER STOCK, 


NEW YORK. 





BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 
Round and Flat Bars on 5-p aly Te Plates and Angies 
FOR SAFES &C, 


Cannot is Sawed, Cut or Drilled. * positively 
burglar- -Prooft, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Sole Manufacturersinuthe U.S. Brooklyn, N.Ve 





FIRST NATIONAL BANK 


OF MILWAUKEE. 
CAPITAL, sa = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 
OFFICERS 


| 
F. G. BIGELOW, President. e 
WM. BIGELOW, Vice-Prest. g Ca sh. 
E Kh UE GER. °d Asst-Cash. 


E, 

DIRECTORS. 

H. C. PAYNE, C. F. PEISTER, 
FRED. T. GOLL, OGEL, jr., 

WM. BIGELOW, E. MARINER? 


H. H.C 
B. K. MI LL TR. 
F. G. BIGELOW, 











DIVIDEN Ds. 
THE AMERICAN COTTON OIL COMPANY, 


Preferred Stock Dividend No. 9. 


46 CEDAR STREET, NEW YORK CITY, 
May 5, 1896. 

T=s Regular Semi-Annual DIVIDEND of 
Three (3) per centum upon the outstanding 
Preferred Capital Stock of The American Cotton 
Oil Company has this day been declared, out of the 
net profits of the Company, payable on the first day 

of June, 1896, at the office of Messrs. Winslow, 
Lanier & Co., Bankers, No. 17 Nassau Street, New 
York City. to the holders of record of such Pre- 
ferred Stock upon the closing of the Preferred 
Stock Transfer Books. The said books will be 
closed for the purpose of this dividend on Friday, 
the 15th day of May, 1896, at 3 o’clock P.M., and 
will remain closed ‘until Tuesday, the 2d day of 

June, 1896, at 10 o’clock A. M. 
By order of the -_ ard. 
USTUS E. RALPH, 
Secretary. 











SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


. AGENTS FOR " 
Remington Bicycles, 
313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 








COLUMBUS BucGéy Co. 


Builders of Fine Goods Only. 


Fine Buggies, 
Fine Phaetons, 


Fine Surreys, 
Fine Carriages, 


GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
SPORITINGS GSoopDs 
OF EVERY DESCRIPTION. 


E. C. MEACHAM ARMS €0., 


ST. LOUIS, Mo. 
DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 











